HE Mercator, and thoſe that ſet him to 
work, labour as much as poſſible to have it 
thought, that when we had anopen Trade 
with France, our Exports to that Kingdom 
were at leaſt equal to their Imports hither, 
and that conſequently a Ballance of Mony 
| was not ifſu'd out of England by means of 
that Trade. If therefore it can be demonſtrated that a 
yearly Ballance of Silver was iffu'd into France, it is plain 
that our Exports could not be equal to their Imports; and 
then the Mercator and his Maſters will be oblig'd to confeſs, 
wn this Trade has not always been beneficial to this King- 
om. 

The Way l ſhall chuſe todo this, ſhall be by the Courſe of 
the Exchange between London and Paris for many Years be- 
fore the Revolution. 

But here Lam oblig d to explain this matter of Exchange 
- a little, to make the Argument intelligible. | 

Exchange then 1s a Way of paying the Debts recipro- 
cally due between two Cities of the ſame or different Coun- 
tries, without tranſmitting any Mony from the one to the 
other, and only by changing the of one City into 
the Debtors of the other. | 1 

For example; 4. of London is indebted in 1001. to B. of 
Briſtol, and C. of Briſtol owes juſt the ſame Sum to D. of Lon- 

don. is manifeſt theſe Debts may be paid without tranſmit- 
ting any Mony from either of thoſe Cities to the other, and 
only by transferring the Debts, viz. by the Payment of A's 
Debt to P. and that of C. to B. If therefore A. and c. ſhall 


mutually deſire each other to pay the reſpective Debt of 


| each, if the Laden Debtor ſhall by his Bill deſire him of 
Briſtol to pay 1001, to the Creditor of that City, and the 


Briſtol Debcor ſhall deſire him of London to pay 1091. to the 


Creditor in this City ; it is manifeſt both Debts are tranſ- 
fer d, each Debtor has chang'd his Creditor, and the Notes 

by — this is deſir'd are properly and juſtly call d Bills of 
Exchange. : | | 

In like manner, how numerous ſoever the Creditors may 
be, and whether the Debts are 100 or 100, oco I. yet as lon 
as the total Sums due from each City to the other are —_ 
the whole may be diſcharg'd by Bills of Exchange, without 
wn a ſingle Farthing from or to either of the 

cles. | | 

But where the Debts of either of the Cities exceed thoſe 
of the other, it is impoſſible they ſhould be all paid in each 
by Bills of Exchange, without tranſmitting the Difference in 
Mony from that City which is moſt indebted. For exam- 
ple ; If the Debts of the People of Landon to thoſe of Briſ- 
zol are 100,000 |. and the Debts of Briftol to London are, 1001. 
leſs; the whole reciprocal Debts of each cannot be diſ- 
charg'd by Bills of Exchange : the Difference, that is to 
fay, the 100 J. muſt be tranſmitted from London, or from 
ſome other place that is indebted in that Sum to London. 

Where the Debts reciprocally due from the People of each 
City to the other are equal, no Reaſon can be aſſign'd why 
the Exchange ſhould not be equal why a Citizen of Briſtol 
who wants to pay 100 J. in London, ſhould not give as much 
for his Bill of Exchange, as a Londoner ſhall give to pay the 
like Sum in Briſtol ; or indeed, why in either of the places 
any more than 100 J. ſhould be given for a Bill of Exchang= 
of the like Value. If this is ſo, the Exchange muſt be at 
Par (as it is uſually call'd) that is to ſay, the Price of a Bill 
of Exchange of 100 l. muſt be Par or equal to 100 1. in 
both places. 

But if a Sum of Mony muft be actually tranſmitted from 
London to Briſtal, to pay the Difference or Exceſs of Debts 
due from the former to the latter, the Carriage and Inſu- 
rance of this Sum muſt be paid by 
tranſmit the Mony. This cannot chuſe but raiſe the Value 
of a Bill of Exchange at London above Par, and reduce the 
Exchange at Briſtol below Par, in proportion to the Charge 
of the Carriage and Inſurance of the Sum that ſhall be 
tranſmitted from the former to the latter. Suppoſe, for 
example, the Debts due from London to Briſtol are 1000 l. 
and thoſe from Bri/fol to Lond:n but $00 J. that the Diffe- 
rence, viz. 100 J. muſt be tranſinitced from this laſt place, 
and that che Carriage and Infurance of ſuch a Sum ſhall 
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coſt 10 6. it 15 certain the Debtors of London who are to pa 
the Mony in Biiſto/, muſt de at this whole Charge: — 
the Queſtion is, How and by which of them it ſhall be born? 

It is certain that not any, one of the Debtors in Londen 
will be contented to bear the whole Charge of 10 s. every 
one of them will endeavour to procure a Bill of Exchange. 
And ſince there cannot be Bills of Exchange upon Brigid 
for every one of the Debrors in London, by our very Suppo- 
ſition, every ore of the latter will be contented to give 
a _ more tlan a 1c l. for a Bill of Exchange upon 
Briftol. | 

Every one of them alſo, to reduce his part of the Charge 
of tranſmitting the 100 J. to Briſtol, will be ready to let a 
Briſtol Creditor dau upon him with ſome Abatement. So 
that the Perſons who make it their Buſineſs to remit Mony, 
will be at the inmediate Charge of tranſmitting the 100 1. 
to Briſtol 3 and every Debtor in London is likely to bear his part 
of the Charge, y giving Sixpence more than a 100 l. for 
a Bill of Excharge of that Value upon Briſtol, or by taking 
Sixpence leſs than a 100 J. in Briſtal, to pay that Sum in Lov- 
don. By which neans the Charge of tranſmitting the 100 1. 
lies upon the Debtors of Londen, and is born by all of them 
ſhare and ſhare alike. | TS 

If the Difference therefore of the Exchange between 
London and Briſtol is to the Diſadvantage of the former; if a 
Man in London will give Sixpence more than a 100 l. for a 
Bill of Exchange upon Briſtol of this Value, or take Six- 
pence leſs than 2 100 J. in Briſtol, to pay this laſt Sum in 
London : If this s the current Difference of the Exchange 
between both Places, it is a clear Demanſtration, that a 
Ballance in Mony is due from London to Briſtol. x 
The ſame Argument will hold good, not only between 
London and Briftol, but alſo between London and any other 
Town in England, or any other Country. * 
Mony, of whatſoever Weight and Fineneſs, in whatſo- 
ever Country, ought certainly to be valued againſt the 
ſame intrinfick worth of Mony in any other Country. For 
example, The old French Crown is equivalent to 4 s. and 
6 d. or to 54d. Engliſh; or an 100 /. Engliſh is equivalent to 
444 Crowns, 1+ Livers old French Mony. The Exchange 
therefore between England and France is at Par, when we 

ive neither leſs nor more in England than 54 d. for a Bill of 
— e, to pay an old French Croun; or when we give 
neither leſs nor more than zoo J. in England for a Bill of Ex- 
change, to pay 444 Crowns 1+ Livers of old French Mony. 
The ſame may be ſaid in France, mutatis mutandis, with re- 
ſpe to the Payments they are to make in England. 

On the contrary, if in England we are to give more than 
$4 d. for a Bill of Exchange to pay a Crown, or more than 
100 J. to pay 444 Crowns 1+ Livers of old French Mony 3 
and the French ſhall give leſs than 444 Crowns for a Bill of 
Exchange to pay 100 J. or leſs than their old French Crown 
to pay 54 d. in England, it is manifeſt the Difference of the 
Exchange is in the Favour of France, and that a Ballance in 
Mony is going to them out of England. And the greater 
the Difference is againſt us, beyond what will pay for the 
Carriage into France, it is a Demonſtration of the greater 
Ballance of Mony going out of England. + 

I will defire then any Man to obſerve, what was the 
Courſe of the Exchange from London to Paris, for ſome Y ears 


before the Revolution, or how much we paid here for Bills 
of Exchange upon that City. | | | 
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as Exchange went from hence to 
Paris, but when Bills were drawn at Paris on Londen, the 
difference vas a Penny, or three-half Pence higher: which 
is ſo much the more to the diſadvantage of England. 


Tt is manifeſt by the aboye-mention'd Scheme, during the 
Year 1673, at a Medium, we paid in London 35 d. rf for a 
Bill of Exchange, to pay in Paris the then French Crown, or 
the Equivalent of our 34 d. that is, to pay 444 of their 
Crowns, and 1; of their then Livers (which are the Equi- 
valent of our 100 l.) we paid 102 l. 85. 7d. 

And on the contrary, as at the leaſt ſo much ſhort is al- 
ways given for Bills of Exchange at Paris on London, as thoſe 
at London exceed, it is certain, that no Man in Paris, du- 
ring that Year, at a Medium, 7 more than the Equiva- 
lent of 97 l. 125. for a Bill of Exchange to pay 100 J. in 


f 


JH, 
7 


(2) 


London. So that the Peopie in Paris paid as much leſs than 
Par for Bills of Exchange, to pay their Debts in London ; 


as we here gave more than Par tor the Payment of ours in 
Park. 


Ic is not to be imagin'd, that during a time of Peace, as 


that was, between England and France, it cou'd coft any Man 


above one per Cent. to carry and enjure Crown Pieces, or 


Bullion from London to Paris : that is, 20 s. for 30 J. Weight, 
four times as much as would be given for equal Freight of an 


Eat India Voyage, tho the Return from Paris is made ina 


24th part of the time. If therefore, according to the Courſe 
of the Exchange, any Man in Londen indebted in 444 Cr. 
1+ Li. old Mony; or which is the ſame thing in 1co /, will 
y 1024. 10.5. to him that ſhall diſcharge this Debt: And 
if the Value of 100 J. in Bullion can be carry'd and enſur'd 
to Paris for this purpoſe at the Coſt of 20 s. tis plain here 
is 30 4. Clear Profit to the Man that exports the Value of 
100 J. in Bullion to that City. And if this Voyage can be re. 
peated twelve times in a year, and the Courſe of the Ex- 
change ſhall continue ſtill the ſame, the clear Gain will be 
18 per cent. per ann. This prokage would be thought as 
reat Profit, as was to be gain'd by any Trade whatfverer. 
2 it then in the leaſt to be doubted that great Quantities 
of Bullion, whether coin'd or uncoin'd, were exported in that 
Year from London to Paris ? 1 
But of this we may reſt aſſur'd, that as it appears by 
the Difference of the Exchange, that Mony was due to 
France upon the Ballance of our Trade, fo the Imports 
from that Kingdom hither muſt needs have exceeded our 


Exports to that Country; and if the Loſs of Mony was a 


Detriment, the French Trade could not poſſibly be beneficial 


to this Kingdom, unleſs it can be ſhewn that we were fome 


way or other repair'd by means of the ſame Trade. 
As for the Year 1674. we paid here a Medium. for Bills 


of Exchange upon Paris 37 to pay 54; or to pay there the 


Equivalent of 100 l. it coſt 


us here 106 J. 3s. 5 d. And even 


the following Year to pay in Fears the Equivalent of 1co J. 


it coſt us here for Bills of nge 1041. 125. 7d. And 
for the ſame reaſon as —— 4 onion 
Par in Pai, as we paid 


in Londen upon Paris. And 
— and other 


FD a great deal 
of this Ki Theſe were 
that it is wonderful any Bul- 
5 the Proſit 

ic ; 


8 
. 
F 


ill the Mercator, or thoſe that ſet 


him to that ſuch a Trade as that was bene- 
_ ficial to ? 

As for 76. 1681. 1682. 2684. the Ballance a- 
gainft us upon the drawn in London was almoſt 2 per Cent. 
at a Medium; and at leaſt as much in all that were drawn 
in Paris upon This was a ſufficient En | 
for the Ex tities of our Silver, as 
well as a great Quantities of it were 
_ exported. And will 


Man pretend to ſay that the Trade 


to France was then profitable to 


In the Years 1683. 1685. 1686. the Ballance was not a- 
bove 14 . per Cens. Lib. againſt us at a Medium upon Bills 
of Exchange drawn in London or Faris. Perhaps it will be 

this was not an ſufficient to e 


Vas ſufficient to intercept very great Part of that Bullion 


which was coming to us upon the Ballance of our Trade with 
Holland, Spain, and other Countries. And however it is at 


leaſt ſufficient to ſhew that we loſt by our Trade with 


France. | 
From OFober 1687. to September following, was the only 


time that the Profit of the r the fide of 


England, It a rs that duri ſe few Months we 
gave no more than g8 J. 12s. 3d. for Bills of Exchange 
of 100 L. on Paris; and conſequently that Paris had then 
jr to pay in Land, than London had in Pars. 

t whether we were oblig'd to our Trade for this is 


y a Queſtionz for the Period of Time was re- 


very . 
markable. A Pretender was to be born; a Standing Army 
was kept up againft the Conſent of the People. T heſc 
extraordinary Expences might call for extraordinary Sums. 
The Parliament did not think fit to give them. Who then 
ſhould furniſh thoſe Sums but France, which was likely to 
reap moſt Advantage by what was doing at that time in 
England ? King James was to be enabled to keep England 
quiet, while his moſt Chriftian Majeſty was to make Con- 
queſts upon all his other Neighbours. It is not improba- 
ble that great Sums were remitted hither upon this ac- 
count; and this might be the Cauſe of a Ballance at that 
time in our favour: but tis a melancholy Conſideration, that 
Mony ſhould be always iſſuing hence to France, unleſs when 
that Prince is to corrupt our Adminiſtration, and to pay 
the Price of our Ruin. : 
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